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DWYER ASSET MANAGEMENT PLC

STRATEGIC REPORT
FOR THE YEAR ENDED 31 MARCH 2017

The directors present their strategic report on the company for the year ended 31 March 2017.

- - - .

PRINCIPAL ACTIVITIES AND STRATEGY

The company's principal activity is the provision of property investment and management services.

The company's strategy is to continue to provide its services to current clients and to market itself to third parties in order to expand its
customer base.

The company continues to improve its asset base and client relationships and expects to undertake a period of controlled profitable
growth.

REVIEW OF THE YEAR

Turnover decreased by 3% with a 3% decrease in administrative costs.
Expenditure on fixed assets in the year was £20,145 (2016: £4,031).

The company currently has no bank debt and it is not anticipated that any debt will be required in the near future.

PRINCIPAL RISKS AND UNCERTAINTIES

The company is dependent on income streams resulting from agreements entered into with its clients, based on the clients portfolio.
The directors are confident that whilst the clients may dispose of their portfolios similar income streams can be generated from existing
and new clients.

As noted above, the company currently has no external debt. The directors are confident that any facilities that would be required could
be obtained via existing relationships.

KEY PERFORMANCE INDICATORS

The company manages the business by reference to certain key performance indicators. The principal indicator is as follows:-

Year ended Year ended

Target 2017 2016

Accrued income/sales invoiced £1.9m £2.07m £2.13m
Profit before tax £100,000 £74,549 £113,314

RESULTS AND DIVIDEND

The results for the year are set out on page 6. The company made a profit for the year, after taxation, of £59,419 (2016: £81,914). The
company had net assets at 31 March 2017 of £960,983 (2016: £901,564) as a result of the profit for the year.

The Directors do not recommend the payment of a dividend (2016: £nil).

S Dunne
Director .

27 W#QA—/&; 2017

4 Fitzhardinge Street
London
WI1H 6EG




DWYER ASSET MANAGEMENT PLC

REPORT OF THE DIRECTORS
FOR THE YEAR ENDED 31 MARCH 2017

The directors present their report and accounts for the year ended 31 March 2017.

DIRECTORS - ot I ..

e - - - — B

The current membershjﬁ of the board is shown on page 1. The directors who served during the year and up to the date of this report

were:-

Joseph Esfandi -~ Chairman S -
lan Suthertand . ’ CEO (resigned 28 February 2017)

Michael Esfandi Director

Simon Dunne . Finance Director

Martin Silverman Non Executive Director (resigned 24 May 2016)
DONATIONS

The company made charitable donations during the year of £12,500 (2016: £2,500).

TAX STATUS

.

The directors consider that the company is a close company within the meaning of the Income and Corporation Taxes Act 1988.
DIRECTORS' RESPONSIBILITIES

The directors are responsible for preparing the Directors report and financial statements in accordance with applicable law and
regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law the directors have elected to
prepare the financial statements in accordance with United Kingdom Accounting Standards, comprising FRS 102 "The Financial Reporting
Standard applicable in the UK and Republic of Ireland" and applicable law (Generally Accepted Accounting Practice). Under company law
the directors must not approve the financial statements unless they are satisfied that they give a true and fair view of the state of affairs
of the company and of the profit or loss of the company for that period. In preparing those financial statements the directors are

required to:
* select suitable accounting policies and then apply them consistently;
* make judgements and estimates that are reasonable and prudent;
* state whether applicable UK Accounting Standards have been followed, subject to any material departures disclosed and

explained in the financial statements; and

* prepare the financial statements on the going concern basis unless it is inappropriate to presume that the company will
continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the company's
transactions and disclose them with reasonable accuracy at any time the financial position of the company and enable them to ensure
that the financial statements comply with the Companies Act 2006. They are also responsible for safeguarding the assets of the
company and hence for taking reasonable steps for the prevention and detection of fraud and other irregularities.

ENVIRONMENT

The company continues to investigate means by which overall power consumption can be reduced, without impacting on its day to day
activities.




DWYER ASSET MANAGEMENT PLC

REPORT OF THE DIRECTORS
FOR THE YEAR ENDED 31 MARCH 2017

STATEMENT OF DISCLOSURE TO AUDITOR

So far as each person who was a director at the date of approvmg_t.hls report |s aware, there is no relevant audit information of which
the auditor of the company is unaware. Additionally, the directors mdlv:dually have taken all the necessary steps that they ought to
have taken as directors in order to make themselves aware of all relevant audit information and to establish that auditor of the company
is aware of that information.

AUDITORS -

In accordance with the company's articles, a resolution proposmg that H W Fisher & company be reappointed as auditor of the group will
be put at a General Meeting. it

By order of the board

S Dunne
Director

27 W{/‘&AW 2017

4 Fitzhardinge Street
London
W1H 6EG




DWYER ASSET MANAGEMENT PLC

REPORT OF THE INDEPENDENT AUDITORS
TO THE MEMBERS OF DWYER PLC

We have audited the company's financial statements for the year ended 31 March 2017 set out on pages 6 to 16. The financial reporting
framework that has been applied in their preparation is applicable law and United Kingdom Accounting Standards (United Kingdom
Generally Accepted Accounting Practice), including FRS 102 "The Financial Reporting Standard applicable in the UK and Republic of
Ireland".

This report is made solely to the company’s members, as a body, in accordance with Chapter 3 of Part 16 of the Companies Act 2006.
Our audit work has been undertaken so that we might state to the company’s members those matters we are required to state to them
in an auditors’ report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to
anyone other than the company and the company’s members as a body, for our audit work, for this report, or for the opinions we have
formed.

Respective responsibilities of directors and auditors

As explained more fully in the Directors’ Responsibilities Statement set out on page 3, the directors are responsible for the preparation of
the financial statements and for being satisfied that they give a true and fair view. Our responsibility is to audit and express an opinion
on the financial statements in accordance with applicable law and international Standards on Auditing (UK and Ireland). Those standards
require us to comply with the Auditing Practices Board’s Ethical Standards for Auditors.

Scope of the audit of the financial statements

An audit involves obtaining evidence about the amounts and disclosures in the financial statements sufficient to give reasonable
assurance that the financial statements are free from material misstatement, whether caused by fraud or error. This includes an
assessment of: whether the accounting policies are appropriate to the company's circumstances and have been consistently applied and
adequately disclosed; the reasonableness of significant accounting estimates made by the directors; and the overall presentation of the
financial statements. In addition we read all of the financial and non-financial information in the Annual Report to identify material
inconsistencies with the audited financial statements and to identify any information that is apparently materially incorrect based on, or
materially inconsistent with, the knowledge acquired by us in the course of performing the audit. If we become aware of any apparent
material mis-statements or inconsistencies we consider the implications for our report.

Opinion on financial statements
In our opinion the financial statements:

*
give a true and fair view of the state of the company's affairs as at 31 March 2017 and of it's profit for the year then ended;

* have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and
* have been prepared in accordance with the requirements of the Companies Act 2006.
Opinion on other matter prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of our audit, the information given in the Strategic Report and the Directors’
Report for the financial year for which the financial statements are prepared is consistent with the financial statements, and the Strategic
Report and the Directors' Report have been prepared in accordance with applicable legal requirements.

In the light of the knowledge and understanding of the company and its environment obtained in the course of the audit, we have not
identified any material misstatements in the Strategic Report and the Directors' Report.

Matters on which we are required to report by exception
We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to report to you if, in our

opinion:
* adequate accounting records have not been kept, or returns adequate for our audit have not been received from branches
not visited by us; or .
* the financial statements are not in agreement with the accounting records and returns; or
* certain disclosures of directors' remuneration specified by law are not made; or .
* we have not received all the information and explanations we require for our audit.

Russell Nathan
(Senior Statutory Auditor)
For and on behaif of HW Fisher & Company

pate: 27 t = l 2017

Chartered Accountants
Statutory Auditors
Acre House

11-15 William Road
tondon, NW1 3ER




DWYER ASSET MANAGEMENT PLC

INCOME STATEMENT
FOR THE YEAR ENDED 31 MARCH 2017

2017
Notes £
Turnover 2 2,069,810
Administrative expenses (1,971,583)
Profit on ordinary activities before interest T 98227
Interest payable and similar charges 6 (41,628)
Interest receivable and similar income 7 ' 17,950
Profit on ordinary activities before taxation 3 W
Tax on profit on ordinary activities 8 {15,130)
Total comprehensive profit for the year 59,419

The profit and loss account has been prepared on the basis that all operations are continuing operations.

2016
£

2,134,289

(2,032,911)

101,378

(119)
12,055

113,314

{31,400)

81,914




DWYER ASSET MANAGEMENT PLC

" STATEMENT OF FINANCIAL POSITION
AS AT 31 MARCH 2017

FIXED ASSETS
Tangible assets

CURRENT ASSETS
Debtors
Cash at bank and in hand

CREDITORS: amounts falling due within one year
NET CURRENT ASSETS

TOTAL ASSETS LESS CURRENT LIABLILITIES

NET ASSETS

CAPITAL AND RESERVES
Called up ordinary share capital

Called up redeemable share capital
Profit and loss account

SHAREHOLDERS' FUNDS

Notes

11

12

13
14

2017

32,026

32,026

2,603,243
98,374

2,701,617

(1,772,660)

928,957

960,983

960,983

50,000

200,000
710,983

960,983

2016

25,331

25,331

3,175,199
257,032

3,432,231

(2,555,998)

876,233

901,564

901,564

50,000
200,000
651,564

901,564

These financial statements were approved by the board of directors onZ 7 g,e p/—(_&«-MZOU and were signed on its behalf

o B

by:

S Dunne
Director

Company registration number 05236966




DWYER ASSET MANAGEMENT PLC

STA'I:EMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2017

Called up Called up Profit and Total
share capital redeemable loss account
. .= "7 " 7 share capital T
) "'—“ Tt £ £ £ £ o
At 1 April 2015 - 50,000 200,000 569,650 819,650
Year ended 31 March 2016
Profit and total comprehensive Income for the year for the year | ' - - 81,914 81,914
At 31 March 2016 - 50,000 200,000 651,564 901,564
Year ended 31 March 2017
Profit and total comprehensive Income for the year for the year - - 59,419 59,419
At 31 March 2017 50,000 200,000 710,983 960,983




DWYER ASSET MANAGEMENT PLC

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 MARCH 2017

" 2017 - 2017
Note £ £
" " " Cash flow from operating activities e
© TTT 77" (Cash generatéd by operations 15 ’ = TT(99,705)
Net Cash from operating activities
- -Taxation paid (15,130)
- Interest paid (41,628)
Interest received 17,950
Net Cash generated from operating activities T 77(138,513)
Cashflow from investing activities
Purchase of assets (20,145)
Loan advanced -
Net cash used in investing activities (20,145)
Net (decrease)/increase in cash and cash equivalents (158,658)
Cash and cash equivalents at the beginning of the year 257,032
Cash and cash equivalents at the end of the year 98,374

2016

2016

448,802

(16,122)
(118)
155

432,717

(4,031)
(415,000)

(419,031)

13,686
243,346

257,032




DWYER ASSET MANAGEMENT PLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2017

1 ACCOUNTING POLICIES

The following accounting policies have been applied consistently in dealing with items which are considered material in relation to the
company's financial statements.” =~ -

Company information .

Dwyer Asset Management plc is a company limited by shares incorporated in England and Wales. The registered office is 4 Fitzhardinge
Street, London W1H 6EG.

1.1 Accounting convention 3
These financial statements have been prepared in accordance with FRS 102 -'The Financial Reporting Standard applicable in the United
Kingdom and Republic of Ireland ('FRS102') and the requirements of the Companies Act 2006.
The financial statements are presented in Sterling (£), which is the functional currency of the company. Monetary amounts in these
financial statements are rounded to the nearest £.

The financial statements have been prepared on the historical cost convention. The principal accounting policies adopted are set out
below.

1.2 GoingConcern

At the time of approving the financial statements, the directors have a reasonable expectation that the company has adequate resources
to continue in operations existence for the foreseeable future. Thus the directors continue to adopt the going concern basis of
accounting in preparing the financial statements.

1.3 Turnover

Turnover is measured at the fair value of the consideration received or receivable, net of value added tax. Revenue is recognised when
the revenue can be measured reliably, the collection is probable and costs incurred or to be incurred can be measured reliably.

Turnover represents fees earned from the provision of property investment and management services. The revenue can only be
recognised when the services have been provided.

1.4 Tangible fixed assets and depreciation

Tangible fixed assets are initially measured at cost and subsequently measured at cost, net of depreciation and any impairment losses.
Depreciation is recognised so as to write off the cost less estimated residual value of each asset over its expected useful lives on the
following bases:

Office equipment - 20% straight line

1.5 |mpairment of non — current assets

At each reporting period end date, the company reviews the carrying amounts of its tangible and intangible assets to determine whether
there is any indication that those assets have suffered an impairment loss. If any such indication exists, the recoverable amount of the
asset is estimated in order to determine the extent of the impairment loss (if any). Where it is not possible to estimate the recoverable
amount of an individual asset, the company estimates the recoverable amount of the cash-generating unit to which the asset belongs.

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in use, the estimated future cash
flows are discounted to their present value using a pre-tax discount rate that reflects current market assessments of the time value of
money and the risks specific to the asset for which the estimates of future cash flows have not been adjusted.

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying amount, the carrying amount of
the asset {or cash-generating unit) is reduced to its recoverable amount. An impairment loss is recognised immediately in profit or loss,
unless the relevant asset is carried at a revalued amount, in which case the impairment loss is treated as a revaluation decrease.

1.6 Cash and cash equivalent

Cash and cash equivalents include cash in hand, deposits held at call with banks, other short-term liquid investments with original
maturities of three months or less, and bank overdrafts. Bank overdrafts are shown within borrowings in current liabilities

1.7 FEinancial instruments
The company has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and Section 12 ‘Other Financial Instruments
Issues’ of FRS 102 to all of its financial instruments.

Financial instruments are recognised in the company's statement of financial position when the company becomes party to the
contractual provisions of the instrument.

Financial assets and liabilities are offset, with the net amounts presented in the financial statements, when there is a legally enforceable
right to set off the recognised amounts and there is an intention to settle on a net basis or to realise the asset and settle the liability
simultaneously.

Basic financial assets

Basic financial assets, which include trade and other receivables and cash and bank balances, are initially measured at transaction price
including transaction costs and are subsequently carried at amortised cost using the effective interest method unless the arrangement
constitutes a financing transaction, where the transaction is measured at the present value of the future receipts discounted at a market
rate of interest. Financial assets classified as receivable within one are not amortised.

10



DWYER ASSET MANAGEMENT PLC

NO;TES TO THE FINANCIAL STATEMENTS

STATEMENT OF CASH FLOWS

1

-

1.8

19

1.10

ACCOUNTING POLICIES (continued}

Impairment of financial assets .
Financial assets are assessed for indicators of impairment at each reporting end date. ™™ ™ -

Financial assets are impaired where there is objective evidence that, as a result of one or more events that occurred after the initial

-recognition of the financial asset, the estimated future cash flows have been affected_.'lfaﬁ-asset is impaired, the impairment loss is the

difference between the carrying amount and the present value of the estimated cash flows discounted at the asset’s original effective
interest rate. The impairment loss is recognised in profit or loss.

If there is a decrease in the impairment loss arising from an event occurring after the impairment was recognised, the impairment is
reversed. The reversal is such that the current carrying amount does not exceed what the carrying amount would have been, had the
impairment not previously been recognised. The impairment reversal is recognised in profit or loss.

Derecognition of financial assets

Financial assets are derecognised only when the contractual rights to the cash flows from the asset expire or are settled, or when the
company transfers the financial asset and substantially all the risks and rewards of ownership to another entity, or if some significant
risks and rewards of ownership are retained but control of the asset has transferred to another party that is able to sell the asset in its
entirety to an unrelated third party.

Classification of financial liabilities

Financial liabilities and equity instruments are classified according to the substance of the contractual arrangements entered into. An
equity instrument is any contract that evidences a residual interest in the assets of the company after deducting all of its liabilities.

Basic financial liabilities

Basic financial liabilities, including trade and other payables are initially recognised at transaction price unless the arrangement
constitutes a financing transaction, where the debt instrument is measured at the present value of the future receipts discounted at a
market rate of interest. Financial liabilities classified as payable within one year are not amortised.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Trade payables are obligations to pay for goods or services that have been acquired in the ordinary course of business from suppliers.
Amounts payable are classified as current liabilities if payment is due within one year or less. If not, they are presented as non-current
liabilities. Trade payables are recognised initially at transaction price and subsequently measured at amortised cost using the effective
interest method.

Derecognition of financial liabilities
Financial liabilities are derecognised when the company’s contractual obligations expire or are discharged or cancelled.

TYaxation

The tax expense represents the sum of the tax currently payable and deferred tax.

Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from net profit as reported in the profit and loss
account because it excludes items of income or expense that are taxable or deductible in other years and it further excludes items that
are never taxable or deductible. The company’s liability for current tax is calculated using tax rates that have been enacted or
substantively enacted by the reporting end date.

Deferred tax

Deferred tax liabilities are generally recognised for all timing differences and deferred tax assets are recognised to the extent that it is
probable that they will be recovered against the reversal of deferred tax liabilities or other future taxable profits. Such assets and
liabilities are not recognised if the timing difference arises from goodwill or from the initial recognition of other assets and liabilities in a
transaction that affects neither the tax profit nor the accounting profit.

The carrying amount of deferred tax assets is reviewed at each reporting end date and reduced to the extent that it is no longer
probable that sufficient taxable profits will be available to allow alf or part of the asset to be recovered. Deferred tax is calculated at the

Pension costs

For defined contribution schemes, the amount charged to the profit and loss account in respect of pension costs and other post-
retirement benefits is the contributions payable in the year. Differences between contributions payable in the year and contributions
actually paid are shown as either accruals or prepayments in the balance sheet.

Leases

Rentals payable under operating leases are expensed to the income statement on a straight line basis over the term of the lease.

Employment benefits

The costs of short-term employee benefits are recognised as a liability and an expense, unless those costs are required to be recognised
as part of the cost of stock or non-current assets.

The cost of any unused holiday entitlement is recognised in the period in which the employee’s services are received.

Termination benefits are recognised immediately as an expense when the company is demonstrably committed to terminate the
employment of an employee or to provide termination benefits.

Equlty Instruments

Equity instruments issued by the company are recorded on the proceeds received, net of direct issue costs. Dividends payable on equity
instruments are recognised 3as liabilities once they are no longer at the discretion of the company.

11



DWYER ASSET MANAGEMENT PLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2017

1 ACCOUNTING POLICIES {continued}
1.13 Judgements and key sources of estimation uncertainty

in the application of the company's aceounting policies, the directors are required to make judgements, estimates and-assumptions - -
about the carrying amount of assets and liabilities that are not readily apparent from other sources. The estimates and associated
assumptions are based on. historical experience and other factors that are considered to be relevant. Actual results may differ from these
estimates.

The estimates and underlying assumptions are reviewed on an on-going basis. Revisions to accounting estimates are recognised in the
period in which the estimate is re\(ised where the revision affects only that period, or in the period of the revision and future periods
where the revision affects both current'and future periods.

The directors are of the opinion that there were no estimates and judgements used which have a significant risk of causing material
adjustments to the carrying value of assets and liabilities.

2 TURNOVER AND REVENUE
An analysis of the company's turnover is as follows:

2017 2016
£ £
Turnover (100% within United Kingdom) 2,069,810 2,134,289
3 PROFIT ON ORDINARY ACTIVITIES BEFORE TAXATION
This is stated after charging: .
2017 2016
£ £
Depreciation:
Owned assets 13,450 11,178
Auditor's remuneration:
Audit services 9,680 6,000
Tax services 1,000 1,000
4 DIRECTORS' REMUNERATION
2017 2016
£ £
Directors’ emoluments 663,403 626,731
Social security costs 86,753 80,687
Pension costs 12,000 10,875
762,156 718,293
2017 2016
The emoluments of the highest paid director were: £ £
Director's emoluments 241,467 308,318
5  EMPLOYEES
The average number of people {including directors) employed by the company during the year was:
2017 2016
Number Number
Property investment and management S 6
Administration 8 6
13 12
2017 2016
The aggregate payroll cost of employees (including directors) was: £ £
Wages and salaries 1,193,750 11,173,728
Social security costs 151,152 130,641
Pension costs 28,585 17,767
1,373,487 1,322,136

12



DWYER ASSET MANAGEMENT PLC

NOZI'ES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2017

6 INTEREST PAYABLE AND SIMILAR CHARGES

.Loan interest .. -

N - -

7 INTEREST RECEIVABLE AND SIMILAR INCOME

~ Loan interest

8 TAX ON PROFIT ON ORDINARY ACTIVITIES

The charge in the profit and loss account comprises the following:-

UK corporation tax at 20% (2016: 20%)

Factors affecting the tax charge for the current year

Current tax reconciliation
Profit on ordinary activities before tax
Current tax at 20% (2016: 20%)

Effects of:

Prior year adjustment

Expenses not deductible for tax purposes
Accelerated capital allowances

Other adjustments

9 TANGIBLE FIXED ASSETS

Cost or valuation
At 1 April 2016
Additions

At 31 March 2017

Depreciation and amortisation
At 1 April 2016
Charge for the year

At 31 March 2017

Net book value
At 31 March 2017

At 31 March 2016

2017

41,628

2017
£

17,950

17,950

2017

15,130
15,130
2017

£
74,549
14,910
130
4,444

(4,299)
(55)

15,130

2016

46

2016
£

12,055
12,055

2016

31,400

31,400

2016
£

113,314

22,663

9,838
(1,335)
234

31,400

Office Equipment
£

96,447
20,145

116,592

71,116
13,450

84,566

32,026

25,331

13



DWYER ASSET MANAGEMENT PLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2017

10

11

12

13

14

FINANCIAL INSTRUMENTS

JEUUSESEISI

Carrying amount of financial assets
Debts instruments measured at amortised cost

Carrying amount of financial liabilities
Measured at amortised cost

DEBTORS

Amounts falling due within one year:

Accrued income (see note 18 Related Party Transactions)
Trade debtors

Other debtors

Other loans

Client account balances

Amounts owed from group undertaking

Other taxes

Prepayments

CREDITORS

Amounts falling due within one year:
Trade creditors

Other creditors .
Amounts owed to group undertaking
Other taxation and social security
Corporation tax

Accruals and deferred income

ORDINARY SHARE CAPITAL

Allotted, called up and fully paid:
50,000 ordinary shares of £1 each

REDEEMABLE SHARE CAPITAL

Allotted, called up and fully paid:
200,000 ordinary shares of £1 each

2017

2,596,700

1,734,186

2017

37,340
163,076
430,850

1,965,434
743
5,800

2,603,243

2017

14,989
2,700
1,662,584
38,474
15,000
38,913

1,772,660

2017

50,000

2017

200,000

2016

£ P

3,112,605

2,524,721

2016

1,675,839
3,240
529,548
417,400
3,093
483,485

62,594

3,175,199

2016

11,858
29,900
2,392,756
43,231
31,278
46,975

2,555,998
2016
50,000

2016

200,000

The redeemable ordinary shares may be redeemed at the option of the company. A minimum of 14 days notice in writing is required by

the company to the holders of the shares to exercise the right to redeem such shares.

The redeemable shares rank pari passu to the ordinary shares.

14



DWYER ASSET MANAGEMENT PLC

NOTES TO THE FINANCIALSTATEMENTS
FOR THE YEAR ENDED 31 MARCH 2017

15

16

17

18

CASH GENERATED FROM OPERATIONS

Profit for the financial year
Net interest expenses

Tax expenses

Operating pro}it o
Depreciation and amortisation charges
Decrease in debtors

Decrease in creditors

Cash absorbed by operations

CONTINGENT LIABILITIES

2017

59,419
23,678
15,130
98,227
13,450
571,956
(783,338)

{99,705)

. .. 2016

81,914
(11,937}
31,400
101,377
11,179
609,665
(273,420)

448,801

The company is a member of a Value added Tax group registration and has contingent liabilities in respect of VAT liabilities of certain

other group undertakings.

OPERATING LEASE COMMITMENTS

At the reporting date the company had outstanding commitments for future minimum lease payments under non-cancellable operating

leases, which fall due as follows:

Within one year
Between two and five years
In over five years

RELATED PARTY TRANSACTIONS

The following balances are owed by / (to) other related undertakings under the common control of the board.

2017

£
150,000
125,000

275,000

{Repayments)
Group undertaking Balance b/f /payments Balance ¢/f
£ £ £
Addison Investment Properties Ltd - 310,360 310,360
Ashendon Properties Ltd (829) 829 -
Brooking Properties Ltd {(35,039) 35,039 -
Brookston Properties (td 7,385 (7,385) -
Calder Investment Properties Ltd 825 781,098 781,923
Dwyer CS Ltd 109,683 (77,380) 32,303
Dwyer Plc (513,928) 535,672 21,744
Gem Investment Properties Ltd - 94,700 94,700
Goldwest Properties Ltd (87,486) 22,495 (64,991)
Highmoor Developments Ltd 53,459 (53,459) -
Jodi One Finance Co Ltd (497,545) (1,100,047) (1,597,592)
Jodi One Trust - 87,500 87,500
Orbital Business Park Ltd (94,536) 246,979 152,443
Prince Property Investments Ltd 312,133 (312,133) -
Queensdale Properties Ltd - 481,960 481,960
Wilstead Properties Ltd (1,163,394) 1,165,894 2,500
(1,909,272) 2,212,122 302,850

2016

£
150,000
275,000

425,000

During the year the company paid IMSCO Limited, an entity that is under the control of Mr | Sutherland, a former director of the
company, fees of £nil (2016: £10,050) in respect of directors fees for the company. Of this £nil (2016: £nil) was outstanding as at 31

March 2017.
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RELATED PARTY TRANSACTIONS {continued)

As at 31 March 2017, the company was owed”£153,076 from Mr J Esfandi, a director (2016: £337,286) and £3,168 from Mr M Esfandi™" -
(2016: £14,768). Both amounts were received in April 2017, T

During the year the company accrued-a utility expense of £2,000 (2016: £6,500) from Goldwest Properties Limited, a company controlled
by Saffery Champness Corporation as trustees for the Jodi One Trust. As at the 31 March 2017, the total amount due was £2,000 (2016:
£6,500).

Remuneration of key management personnel

The remuneration of key management personnel is as follows:

SN 2017 2016
£ £
Aggregate compensation 762,156 608,439

The accrued income in note 11 represents management fees for the following group undertakings:

Management

Group undertaking fees
£

Addison Investment Properties Ltd 310,360
Calder Investment Properties Ltd 780,750
Dwyer CS Ltd 50,000
Dwyer Pic *15,000
Gem Investment Properties Ltd 94,700
Goldwest Properties Ltd 36,000
Jodi One Finance Co Ltd 75,000
Jodi One Trust 87,500
Orbital Business Park Ltd 151,450
Prince Property Investments Ltd 0
Queensdale Properties Ltd 450,000
Wilstead Properties Ltd 2,500

—2,053,260

Retirement benefit schemes

Defined contribution schemes

The company operates a defined contribution pension scheme for all qualifying employees. The assets of the scheme are held separately
from those of the company in an independent administered fund.

The charge to profit and loss in respect of defined contributed scheme was £28,585 (2016:£17,767).
Auto-enrolment
The company started its autoenrolment scheme from 1 January 2017.

The charge to profit and loss in respect of the scheme was £5,150 and is included in the £28,585 above.

CONTROLLING INTEREST

The company is cantrolled by Saffery Champness Trust Corporation as trustees for the Jodi One Trust ("Trust") incorporated in Guernsey,
which owns 100% of the issued share capital. :
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